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ALVORD AND ALVORD
ATTORNLYS AT LAW

1050 SEVENTEENTH STREET, N'W Wmmmm
Suite 301
WASHINGTON, DC
ELIAS C ALVORD (1942) 20036 OF COUNSEL
ELLSWORTH C ALVORD (I864) — URBAN A LESTER

(202) 393-2266
FAXx (202) 393-2156
E-MAIL alvordlaw@aol com

October 7, 2009

Anne K. Quinlan, Esquire
Acting Secretary

Surface Transportation Board
395 E Street, S.W.
Washington, D C 20423-0001

Dear Ms Quinlan-

Enclosed for recordation pursuant to the provisions of 49 U S.C. Section
11301(a) are two (2) copies of a Security Agreement - Chattel Mortgage, dated
as of October 7, 2009, a primary document as defined in the Board's Rules for
the Recordation of Documents.

The names and addresses of the parties to the enclosed document are:

Secured Party' DVB Bank SE (f/k/a DVB Bank AG)
Platz der Republik 6 .
60325 Frankfurt am Main
Germany

Debtor. ARl Second LL.C
620 North Second Street
St Charles, Missouri 63301



Anne K. Quinlan, Esquire
October 7, 2009
Page 2

A description of the railroad equipment covered by the enclosed document

544 railcars within the series SHPX 207998 — SHPX 222055 and SHPX
432752 - SHPX 464606 as more particularly set forth in the equipment
schedule attached to the document.

A short summary of the document to appear in the index is:

Security Agreement - Chattel Mortgage.

Also enclosed Is a check in the amount of $41.00 payable to the order of
the Surface Transportation Board covering the required recordation fee.

Kindly return stamped copies of the enclosed document to the
undersigned.

Very truly yours,
@ P
Robert W Alvord

RWA/sem
Enclosures



SECURITY AGREEMENT - CHATTEL
MORTGAGE

Dated as of October 7, 2009
between

ARI SECOND LLC,
as Borrowet

and

DVB BANK SE
as Secuted Party
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SECURITY AGREEMENT - CHATTEL MORTGAGE

SECURITY AGREEMENT - CHATTEL MORTGAGE dated as of October 7, 2009
between ARI SECOND LLC, a Delaware limited liability company, and DVB BANK SE (the
“Secured Party”), acting both on 1ts own behalf as Agent and as the agent for and 1epresentative
(within the meaning of Section 9-102(a)(72) of the Uniform Commercial Code) of the Lenders.

RECITALS

A Pursuant to Section 2 1 of the Loan Agreement and subject to the conditions
theretn sct forth, the Lenders have agieed to make the Loans to the Bonower evidenced by the
Notes executed by the Borrower in favor of the Lende1s o1 their respective registered assigns

B The principal of and interest on the Loans and all additional amounts and other
sums at any time due and owing from o1 1equired to be paid by the Bortower under the terms of
the Loan Agteement, the Notes, this Sccurity Agreement and the other Loan Documents are
hereinafter sometimes referied to as “indebtedness hereby secwed

ARTICLE 1

DEFINITIONS.

Section 1.1  Defimtions Terms defined in the preamble hereof shall have their
respective meanings when used herein. Capitalized tetms used but not defined herein shall have
the meanings assigned to them 1n the Loan Agieement The following terms shall have the
following mcanings for the purposes of this Security Agreement.

“AAR" means the Association of American Railtoads
“AAR Value” means, with respect to any tailcar included in the Equipment o1 any
proposed Replacement Umit, the settlement value of such 1ailcar as deteunined n accotdance

with Rule 107 -- Damaged and/or Destioyed Cats (o1 any successot rulc) of the AAR as
published in the most recent edition of the Field Manual of the A.A R Interchange Rules (or a

successor publication).
“Casualty Datc” has the meaning spccified 1n Section 6 2(a)
“Casualty Loss" has the meaning specified 1in Section 6.2(a)
“Casualty Loss Proceeds” has the meaning specified 1n Section 6 2(a)
“Casualty Payments” has the meaning specified 1n Section 6 2(a)
“Casualty Total Date” has the meaning specified 1n Section 6 2(a)

“Collateral” has the meaning specified in Article I1,
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[Secunty Agieement — Chattel Mortgage]

“Collateral Agent™ means HSH Nordbank AG, New York Branch and its successors and
assigns under the Collateral Agency Agieement, dated July 20, 2004, among each Manager (as
defined theiein) that may from time to time be a party thereto, and each Pledgor (as defined
thetein) that may from tume to time be a party thereto, as may be amended fiom time to time

“Collateral Subagent” means any Person, appomted by the Agent for the purposes set
forth hetein, provided, however, such Collateial Subagent shall be reasonably acceptablc to the

Debtot

“Equipment” has the meaning spectfied in Section 2 2

“Equipment Casualty Loss” has the meaming specified 1n Section 6 2(a)
“Equipment Leases™ has the mecaning speeified in Scction 2 3 (a)
“Equipment Lessees” means the lessees under the Equipment Leases
“Equipment Lease Proceeds”™ has the meanung specified in Section 2.3(a)
“Expiration Date” has the meaning specified in Section 6.2(a)

“Expired Lease” has the meaning specified i Section 6 2(a)

“Fair Market Value" of any Item of Equipment shall mean the value reflected 1n the
Appiaisal for such Item of Equipment

“Item of Equipment” or “Items of Equipment” has the meaning specified in
Section 2 2

“Lien” has the meaning specified 1n Section 4 3(a)

“Loan Agreement” mcans the Term Loan Agieement of even date herewith by and
among the Borrower, DVB Bank SE, as the Agent and Secured Paity and the Lendeis parties
theteto, as the same may be amended, supplemented o1 otherwise modified fiom time to time

“Obligations™ has the meaning specified in Section 2 1
“Permitted Lien” has the meaning specified in Section 4.3(a)

“Replacement Lease” means a leasc entered into by the Boirower (1) i an arms-length
transaction that imposes no additional material obligations on the Borrowce: than those imposed
by the Expired Lease or the Equipment Lease to which the original Item of Equipment being
1eplaced was subject (such lease being the *“Original Lease™), as the case may be, (i1) the
discounted future lease payments of which are not less than the discounted futuie leasc payments
of the Onginal Lease and 1s with a lessee that the Secured Party 1easonably determines 1s
compaiable 1n creditworthiness 10 the lessee under the Expned Lease ot the Oniginal Lease, as
applicable, and which 15 otherwise i form and substance reasonably acceptablc to the Secued

Party
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“Replacement Unit” means a replacement unit of Rolling Stock that (a) (i) 1s of similar
make, model and age and having a Fair Market Value, uttlity, conditton and remaining useful life
at least equal to the Item of Equipment 1t 1s intended to replace (assumung such Item of
Equipment was 1n condition 1equired to be maintained by the terms of this Secunty Agreement
and did not suffer a Casualty Loss), and (i1) has been maintained in complhance with all the
AAR'’s mechanical regulations and industry commeicial standards for revenue inteichange
loading, or (b) 1s otherwise reasonably acceptable to the Secuied Party

“Rolling Stock™ means standard gauge railroad rolling stock, other than passenger
equipment or work equipment, used o1 intended for use in connection with nterstate commerce,
excluding however, 1ailroad rolling stock scrapped or intended to be scrapped

“Security Agreement” means this Secunty Agreement-Chattel Mortgage, together with
all Exhibits and Schedules attached heieto, as the same may be amended, supplemented or
modified, from time to time.

“UCC” means the Umform Commetcial Code in effect in the State of New Yok, unless
otherwise specified, as amended fiom time to time

Section 1.2  Other Interpretive Provisions

(a)  Except as otherwise specified herein, all 1eferences herein (1) to any
Person shall be deemed to include such Peison’s successois and permitted assigns, (11) to any
applicable law defined or 1efened to herein shall be deemed references to such applicable law or
any successor applicable law as the same may have been o1 may be amended o1 supplemented
from time to time and (1) any agreement o1 document shall be deemed references to such
agreement or document as amended, supplemented, restated or otherwise modified and 1n effect
fiom tume to time.

’

(b) When used 1n this Security Agreement, (1) the words “this Security
Agreement”, “herein,” “hereof” and “hereunder” and words of similar import shall refer to this
Secunty Agicement as a whole (together with all Schedules and Exhibits) and not to any
provision of this Security Agreement unless otherwise specificd, and (1) the words “Article,”
“Section,” “Schedule” and “Exhibit” shall 1efer to Articles and Sections of, and Schedules and
Exhibits to, this Security Agreement unless otherwise specified

(c)  Whenever the context so requnes, the ncuter gender includes the
masculine or feminine, the masculine gender includes the feminine, and the smgular number
includes the plwal, and vice veisa

(d)  Anyitem o1 list of items set fo1th following the woid “including,”
“include” or “includes” 1s set forth only for the purpose of indicating that, 1egardless of whatever
other items ate 1n the category in which such item or ttems aie “included,” such item ot 1tems aic
1n such category, and shall not be construed as indicating that the items m the category 1n which
such 1tem or 1tems are “included” are limited to such itcms or to items similar to such items

(&)  The table of contents and the captions to Articles and Sections and
subsections of, and Schedules and Exhibits to, this Secuiity Agreement aie included foi

3
NEWYORK/#217994 6



[Secunty Agreement — Chattel Moitgage]

convemence of reference only and shall not constitute a part of thus Secunity Agreement for any
other purpose or in any way affect the meamng or construction of any provision of this Secunty
Agreement.

6] Refetences to days shall 1efer to calendar days unless Business Days ate
expressly specified

ARTICLE II

SECURITY

Section 2.1  Grant of Secunty The Boriower, in consideration of the premises and of
the sum of Ten Dollars recetved by the Bonower fiom the Secured Party and other good and
valuable consideration, receipt and sufficiency wheieof 1s hereby acknowledged, and in order to
secure the due payment of the principal of, interest on and any Break Funding Loss and any
Piepayment Fee on cach Note according to 1ts tenor and effect, and to secure the payment of the
Loans and all other indebtedness and liabilities of the Boriower to the Secuted Party, the Agent
and the Lenders and the performance and observance by the Borrower of all 1ts obligations
contained 1n or arising out of the Loan Agreement, this Security Agieement, the Notes and the
other Loan Documents and the Factlity Obligations (sometimes referred to herein collectively as
the “Obligations’), does heicby assign, mortgage, pledge, hypothecate, transfer and set over to
the Secuted Party on behalf of the Lende1s and giant the Secured Party on behalf of the Lendeis
a first priority lien on and secunty interest 1n all of the Borrower’s nght, title and interest in and
to the properties, nghts, interests and privileges described in Sections 2.2, 2 3 and 2 4 (all of
which properties are heiemafter collectively referred to as the “Collateral”)

Section 2.2  Equipment Collateral. The Collateral includes certain railcars, which
ratlcars are more fully described in Schedule A heteto, and any 1ailcats added putsuant to the
Loan Documents together with all accessoiies, equipment, paits, additions, impirovements,
accessions, attachments, repairs and appurtcnances appertaming ot attached to such railcars,
whether now owned or heseafter acquued by Borrower, and all substitutions, 1eplacements,
accumulations or procceds of any and all of said railcars (collectively, the “Equipment” or
“Items of Equipment” and individually, an “Item of Equipment”), together with all the
records, 1ents, mileage ciedits eamed, 1ssues, income, piofits, avails and other procceds
(including insurance proceeds) theicfrom

Section 2.3  Rental Collateral

(a) The Collateral also includes, all nght, title, intetest, claims and demands
of the Boriower 1n, to and under each and every leasc, including the leases more fully desctibed
on Schedule A hereto and on Schedule A 1o the Loan Agteement (whether or not such lease 1s 1n
writing or 1s for a term certamn, including, without limitation, per diem leases) and all
Replacement Leases now o1 heteafter entered into relating to the Equipment but to and only to
the extent telating to the Equipment, including any extensions of the term of every such lease, all
of Borrowet's nights under any such lease to make determinations, to exeicise any election
(including, but not limited to, election of 1cmedies) or option or to give or receive any notice,
conscnt, waiver o1 appioval (each pottion of any lease 1elating to the Equipment, being an
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“Equipment Lease”), together with full power and authoiity with respect to any such lease to
demand, receive, enforce, collect o1 give receipt for any of the foregoing rights or any property
which is the subject of any of such leases, to enforcc or execute any checks, or other instruments
or ordets, to file any claims and to take any action which (in the opinion of the Secured Party)
may be necessary or advisable in connection with any of the foregoing insofai, but only insofar
as such rights relate to the Equipment which 1s subject to such leases, all 1ecords related to such
leases and all payments due and to become due under any such lease, whether as contractual
obligations, damages, casualty payments, insurance proceeds or otherwise to (he extent such
payments are derived from the Equipment (the “Equipment Lease Proceeds™)

(b)  Itisexpressly agreed that anything heiein contained to the contrary
notwithstanding, the Borrower shall 1emain liable under the Equipment Leases to perform all of
the obligations assumed by 1t thereunder, all in accordance with and pursuant to the terms and
provisions thereof, and none of the Secuied Party, the Lendeis nor the Tiansferees shall have any
obligation o1 liability under the Equipment Leases by reason of or arising out of the assignment
hereunder, and none of the Secured Party, the Lenders or the Transferees shall be requued or
obligated in any manner to perform or fulfill any obligations of the Borrower under or pursuant
to the Equipment Leases or 10 make any payment, or to make any mquiry as to the nature or
sufficiency of any payment received by 11, or piesent or file any claim, o1 take any action to
collect o1 enforce the payment of any amounts which may have been assigned to 1t or to which 1t
may be entitled at any time or times

(c) The Secured Party shall be entitled to collect and 1ecetve the Equipment
Lease Proceeds only upon the occunience of and during the continuance of an Event of Default

Section 2.4  Collateral Account. The Collateral also mcludcs all rights and interest of
the Boriower in the Collateral Account, including all amounts from time to time on deposit
therein and all investments made with the proceeds thereof and all interest earned thereon (other
than amounts actually paid to the Borrowel pursuant to Section 3 2)

ARTICLE III
COLLATERAL ACCOUNT
Section 3.1 Collateral Account

(a) On or before the Closing Date, the Intermediary shall establish a deposit
account (the “Collateral Account”) in the name of the Secured Party, for the benefit of the
Lenders and the Boirower, to the extent of their interests theietn, into which there shall be
deposited all amounts which are required to be delivered to the Secured Party All such amounts
and all inteiest income earned on such amounts, shall be held by the Intermediary 1n such
Collateral Account as part of the Collateral as herein provided, subject to withdiawal only as
specificd mn this Security Agieement and the Account Contiol Agieement

(b)  On or prior to the Closing Date, the Bortower shall have become a

“Tranche II Owner” under the Lease Administration Agieement and shall have designated the
Collateral Account as the Boirower’s “Tranche I Owner Account™ theieunder and, until the
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payment n full of all Obligations, the Borrower shall not make any contrary designation
thereunder without the prior written consent of the Secured Party Any such contiary
designation shall be null and void gb imtfio  Funds on deposit in the Collateral Account shall be
apphed only as expressly as set forth in this Article III

Section 3.2 Payments fiom Collateral Account

(a)  Subject to paragraph (e) below, on each Payment Date on which no Event
of Default shall have occurted and be continuing, the Secured Party shall direct the Intermediary
to apply funds on deposit 1n the Collateral Account (other than Casualty Loss Proceeds) in the
following oider of prionty

fiist, to the Agent, any fees due and payable and any aireaiages thereof,

second, to each Lende, ratably, any accrued but unpaid interest on such Lender’s
Loan that 1s due and payable on such Payment Date or on any prior Payment Datc,

third, to each Lender entitled thereto, ratably, any required principal payment
pursuant to Section 2 7(a) of the Loan Agreement,

fourth, to each Lende, 1atably, any Bieak Funding Loss and any Prepayment Fee
due and not yet patd,

fifth, to the Agent, the Lead Arrangers, the Secured Party and cach Lender any
indemnification payments and any other amounts then due and payable by the Borrowe: putsuant
to the Loan Agreement o1 any other Loan Document,

sixth, so much of such payment or amounts as shall be tequned to pay in full the
aggregate amount of the Facility Obligations,

seventh, to the Borrower o1 1ts designee, an amount equal to the excess of
remaining funds in the Collateral Account on such Payment Date

(b) On the date on which all Obligations have been patd in full, the Secutcd
Party shall instruct thc Intermediary to withdiaw all amounts then on deposit n the Collateral
Account and deliver such amounts to the Borrower or 1ts designee

(c) Upon the occurience and during the continuance of any Event of Default,
all amounts 1n the Collateral Account shall be paid to the Secuied Party and applied as specified
in Section 7 3

(d) So long as no Dcfault o1 Event of Default has occuried and 1s continuing,
the Borrower may, at any time prior to any Payment Date upon same day notice deliveied puior
to 12 00 p m on such day, request that the Securcd Party pay, and the Secured Party shall dircct
the Intermediary to pay, to the Boriower an amount of funds on deposit 1n the Collateral Account
equal to the excess of (x) the amounts on deposit 1n such Collateral Account (other than Casualty
Loss Proceeds) over (y) the amounts 1equired to make all principal and interest payments due to
the Lenders plus any Fees, indemnity payments and Bireak Funding Losses due to any of the
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Agent, the Lenders, the Arranger and the Secured Party under the Loan Documents regarding
which any of the foregoing parties has delivered notice to the Secured Party and the Agent
setting forth the amount owed such party, in each case on the immediately succeeding Payment
Date.

ARTICLE IV

COVENANTS AND WARRANTIES OF BORROWER

The Borower covenants, warrants and agrees with Secuted Party that until the
Obligations are paid in full that

Section 4.1  Maintenance of Equipment The Borrower shall maintan and keep, or
cause 0 be maintained and kept, at its or the Equipment Lessees’ own cost and expense, each
Item of Equipment 1n good ordet and repair in compliance with all AAR mechanical regulations
and industrial commercial acceptance standaids fo1 revenue interchange loading, unless and until
1t becomes worn out, unsuitable for use, lost or destroyed; provided that any such Item of
Equipment so worn out, obsolete, lost or destioyed shall be 1eplaced by the Borrower with a
Replaccment Unit which 1s subject to a Replacement Lease 1n accordance with the provisions of
Sectton 6.2(a)

Section 4.2  Insurance.

(a) The Boriower shall maintain, or cause to be maintained at its own
expense, with responsible insurance companies acceptable to the Secuied Party, property,
liability and other mmsurance, on such of its pioperties (including, without limitation, the ,
Equipment), 1n such amounts, against such risks and 1n such form as 1s customarily maintained
by similar businesses, and, 1n any event, with 1espect to liability insuiance, 1n an amount not less
than $100 mtllion, which msurance shall at all times include coverage for all habilitics covered
under, and shall not include, any exclusions other than those set forth in the Borrower’s policies
of msurance as i effect on the date hereof. The Lenders heteby agice and acknowledge that the
compantes cuntently insuring AR Lcasing’s properties aie acceptable to the Lenders and the
Secuied Party and that the insurance coverage curiently maintained by the Borrower or any
substantally similar coverage 1s acceptable to the Lenders and the Secured Party. For purposes
of this Section 4.2, hiability insurance may include a program of self-insurance for up to Five
Mithion Dollais ($5,000,000) of liability exposures per each occurrence.

P

()  The Borrowet shall cause all policies of insurance carried 1n accordance
with this Section 4 2 to name the Lendeis and the Secuted Party as additional msured and, with
respect to policies covering the Equipment, the Secuied Party as loss payee Such policies shall
provide with respect to each such additional inswed that (1) none of 1ts interests in such policics
shall be tnvalidated by any act or omission o1 breach of wananty or declaration o1 condition
contained 1n such policies by the Debtor o1 any other insured, (11) no cancellation o lapse of
coverage for nonpayment of premium or otherwise, and no substantial change of coveiage which
adversely affects the interests of any such additional insused shall be effective as to such
additional sured until 30 days (o1 10 days for nonpayment of premium) after receipt by such
additional insuted of written notice from the insurers of such cancellation, lapse or change;
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(111) the additional 1nsured shall have no hiability for ptemiums, commuissions, calls, assessments
or advances with respect to such policies, (1v) such policies will be primary without any nght of
contribution from any other insurance carned by such additional 1nsured; and (v) the insurers
waive any rights of sct-off, recoupment, counterclaim, deduction or subrogation agatnst such
additional mnsured. Each hability policy shall provide that all the provisions thereof, except the
limuts of liability, shall operate in the same manner as if there weic a separate policy covering
each msurcd and provide that the exercise by the msurer of nghts of subrogation denived fiom
rights retained by the debtor will not delay payment of any claim that would otherwise be
payable but for such rights of subrogation Any all risk property policy which shall at any time
be in effect with respect to any Equipment shall name the Secured Party as loss payee to the
extent of 1ts interest as long as this Secunity Agreement shall remain 1n effect with respect to
such Equipment

()  The Bouower will, so long as the lien of this Security Agieement shall not
have been dischaiged, furnish to the Secuied Party on an annual basis a certificate prepared by
Borrower’s regularly engaged insurance brokers, not affiliated with the Borrower, evidencing
that the insuiance then carried and maintained with 1espect to the Equipment complies with the
terms hereof.

(d)  Subject to the last senience of this Section 4 2(d), in the event that the
Borrower shall fail to maintain insurance as herein provided, the Sccuied Party o1 any Lender
may at 1ts option (but shall not be obligated to) provide such insurance and in such event, the
Bortower shall, upon demand, reimburse the Secured Party or such Lender for the reasonable
cost theteof, No such payment, perfoimance or comphiance shall be deemed to cure any Event of
Default or otherwise 1elieve the Borrower ot its obligations with respect theieto If at any time
the Secured Party or any Lender beccomes aware of a lapse 1n insurance coveiage, (x) provided
that no Event of Default shall have occuried and be continuing, the Secuted Party or such Lender
shall give the Borrower written notice of such lapse, and, if the Bortower does not provide
insurance required under Section 4 2 within two (2) Business Days fiom 1ts receipt of such
notice, the Secued Party or such Lender may obtain such insurance at the cost and expense of
the Boriower or (y) 1f an Event of Default has occurred and 1s then continuing, the Secured Party
or such Lender may, without requiring any written notice to the Bonowei, obtain insurance
requied under Section 4.2 at the cost and expense of the Borrowei

Section 4.3  Preservation of Collateial

(a)  The Borrowet will wanant and defend the title to the Collateral agamst all
claims and demands of all Persons except Peisons claiming by, through o1 under the Secured
Party, and othe1r than Permitted Liens The Boriower will not assign, sell, lcase, transfer or
otherwise dispose of, not will the Boirowe: suffer or permit any of the same to occur with
1espect to, the Collateral, except as expressly provided in the Loan Documents The Botower
will not cicate, assume o1 suffer to exist any Lien on the Collateral other than Permitted Licns,
and the Borrowe: shall pay or discharge, at 1ts own cost and expense, any and all claims, liens ot
charges other than Pcrmitted Licns As used hetern, “Lien” shall mean any mortgage, pledge,
security interest, encumbrance, lien or charge of any kind As used heiein, “Peimitted Liens”
shall mean
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) the Liens created by and pursuant to this Security Agieement and
by the Equipment Leases or any Replacement Leases, or any of the other Loan
Documents, or any of the Liens actually released contemporaneously with the delivery of
this Security Agreement or supplements thereto (provided, however, that with respect to
Liens actually released contemporaneous with the delivery of this Security Agreement,
UCC Financing Statements 1n favor of such lendeis released on such Closing Date may
not be termunated until three (3) Business Days following such Closing Date);

(u)  with respect to any Item of Equipment, Liens arising fiom taxes,
assessments or governmental charges or levies either not yet assessed o1, 1f assessed not
yet due or contested in good faith by appropriate proceedings (and for which adequate *
reserves have been made 1n the Servicer’s books in accoidance with GAAP consistently

applied),

(m)  with respect to any Item of Equipment, mechanics’, materialmen’s,
suppliers’, warehousemen’s, woikmen’s, repairmen’s, employees’, or other like Liens
ausing by operation of law 1n the ordinary course of business for amounts which aie
either not yet due or are not yet overdue for more than fifteen (15) days or ate being
contested 1 good faith by apptopnate proceedings (and for which adequate 1escrves have
been made in the Servicer’s books 1n accordance with GAAP consistently applied or
when requued 1n order to puisue such proceedings, an adequate bond has been obtained)
so long as such proceedings, in the 1casonable judgment of the Secured Party, do not
involve any danger of sale, forfeituie or loss of such Item of Equipment; and

(tv)  the Liens ansing out of judgments ot awards against the Borrower
o1 the Guarantor which are being contested 1n good faith by appropiiate proceedings (and
for the payment of which an adequate bond has been obtained) and with respect to which
theie shall have been secured a stay of execution pending such appeal or proceedings for
review, so long as such proceedings, 1n the 1casonable judgment of the Secured Party, do
not mvolve any danger of sale, forfeitwie o1 loss of such Item of Equipment

(b)  The Bonower shall advise the Secured Party promptly, in reasonable
detail, of any Lien (other than Permitted Liens), claim o1 demand made or asserted against any of
the Collateral and of any event affecting the Secuied Party’s secutity interest in the Collateral

Section 4,4  Further Assutances The Boniower will, at its own expense, do, execute,
acknowledge and deliver all and cvery further acts, deeds, conveyances, transfers and assurances
necessary for the perfection and maintenance of the perfection and prionity of the security
interests in the Collateral (other than Permitted Liens), whethe1 now owned or hereafter
acquued, including, without limitation, with the United States Surface Transportation Board,
pursuant to the UCC, and with the Registrar General of Canada, pursuant to the Canada
Transportation Act

Section 4.5 Recoidation and Filing

(@) The Bortower will (1) cause this Secunity Agieement and any supplements
hereto at all times to be executed, 1ccorded and filed, at no expense to the Secuied Party, with the
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United States Surface Transportation Board and with the Registrar General of Canada, and all
financing and continuation statements to be filed with the Secretary of State of the State of
Delaware, and cause such documents and all similar notices requited by applicable law to be
filed in such other junsdictions and with such other Federal, state, provincial or local government
or agency thereof wheie the Secured Party deems 1t necessary or reasonably appropriate under
the cucumstances to perfect, protect, or preserve its lien on the Collateral, in order to fully
preserve and protect the rights of the Secured Party hereunder, and (u1) at its own expense,
furmsh to the Secured Party promptly after the execution and delivery of any supplement to this
Security Agreement, opinions of each of in-house counsel to the Borrower o1 1ts affiliates, of
Alvord & Alvord, special Surface Transportation Board counsel to the Borrower, and of Aird &
Berlis, special Canadian counsel to the Boirower, which opinions shall be 1n form and substance
reasonably satisfactory to the Secured Party.

(b)  The Borrower hereby authorizes the Secured Party to exccute and file all
such documents (including, without limitation, the filing of this Secunity Agreement and any
supplcments thereto, and any Uniform Commercial Code Financing Statements or amendments
thezeto) which the Secuied Party may deem necessaiy to petfect, protect, o1 preserve the hiens
and secunty interests created hereunder (including the priority thereof (other than Permitted
Liens)) and the Borniower grants to the Secuied Party a power of attorney to sign on behalf of the
Borrowel, execute and file any such documents

Section 4.6 Power of Attorney

(a)  The Borrower does heteby trrevocably constitute and appoint the Secured
Party 1ts true and lawful attorney with full power of substitution for 1t and 1n 1ts name, place and
stead, to file UCC-1 Onginal Financing Statements and continuation statements, which
appointment 1s irrevocable and coupled with an interest.

(b)  The Borrower does hereby nievocably constitute and appoint the Secuied
Party, upon occurnience and during the continuance of an Event of Default, 1ts true and lawful
attorney with full powe: of substitution for 1t and n its name, place and stead, to ask, demand,
collect, receive receipt for and sue for any and all Equipment Lease Pioceeds hereof with full
power to settle, adjust or compromise any claim theieunder as fully as the Bonowe: could itself
do, and to endorse the name of the Borrower on all instruments o1 commercial paper given 1n
payment ot 1 part payment thercof, and tn 1ts discietion to file any claim or take any other action
or ptoceedings, either in 1ts own name o1 1n the name of the Boriowe! or otherwise, which the
Secuted Party may deem necessary or, 1n 1ts 1casonable discietion, appropiiate under the
circumstances, to perfect, protect and preserve the nght, title and interest of the Secured Party 1n
and to such Equipment Lease Proceeds and the liens and security inteiests intended to be
afforded hereby (including the priority theieof (other than Permitted Liens)).

(c) The parties acknowledge that the powers conferied on the Sccured Party
hereunder are solely to protect its inteiest in the Collatcral and that anything hetein contained to
the contrary notwithstanding, the Sccured Party shall have no duty, obligation o1 hability by
reason of or anising out of this Secursty Agieement to make any inquiry as to the natuie or
sufficiency of, to piesent or file any claim with respect to, or to take any action to collect ot
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enforce the payment of, any amounts to which it may be entitled at any time by virtue of this
Secunity Agreement.

Section 4.7 Location The Borrower’s location (as such term 1s used m Section 9-307
of the UCC as 1n effect in the State of Delawaie) 1s Delawaie and the place where all its mnterest
1n, to and under the Security Agreement and its 1ecords concerning the Equipment are kept, arc
located at 100 Clark Street, St Charles, Missour, and it agrees to give the Secuied Paty at least
forty-five (45) days’ prior written notice of any change 1n the Borrower’s location (as such term
1s used 1n Section 9-307 of the UCC as in effect in the State of Delawaie) or place wheie said
records are kept and, 1f applicable, of any change 1n 1ts name or the Boriower’s type of|, or
Junisdiction of, organization.

Section 4.8  Acquisition of Intercst in the Equipment

(@)  The Borrower has acquired 1ts inteiest m the Equipment for its own
account and with its general corpoiate assets and no funds used to acquire any Item of
Equipment have becn furmshed dnectly or indirectly out of the assets of or 1n connection with
any employee benefit plan (or its related tiust) or any sepaiate account in which any employee
benefit plan has any interest. As used 1n this paiagraph, the terms “employee benefit plan™ and
“separatc account” shall have the respective meanings assigned to them in ERISA

(b) Inthe event AR Leasing no longer owns an equity interest in the
Bonower, any transfers of Equipment from AR Leasing to the Boniower shall be made (1) in
exchange for cash consideration equaling o1 exceeding the Fair Market Value of such
Equipment, (ii) to the extent otherwise pcrmissible under the Loan Documents, putsuant to a
property exchange wheie the Fair Market Value of the Equipment to be transferred to the
Borrower (plus, if applicable, any cash payment) equals or exceeds the Fan Maiket Value of the
Equipment to be transferred to AR Leasing (plus, 1f applicable, any cash payment) ot
(1) otherwise pursuant to an agreement that 1s reasonably satisfactory to the Agent

Section 4.9  Actions Under the Equipment Leases

(a) Without the prior consent of the Secuted Party (which consent shall not be
unrcasonably withheld or delayed so long as no Event of Default has occuiied and is continuing),
the Borrower shall not, other than in the ordinary course of 1ts business and on such terms and
conditions which are consistent with those of the equipment leases fo1 the railcars managed by
the Servicer and n the Guaranto1’s and 1ts Subsidianes’ flect (1) amend, supplement o1 modify
any of the Equipment Leases 1n any respect, (11) giant any waiver o1 consent undei the
Equipment Leases, (111) settle or compromise any claim against any Equipment Lessce ansing
under the Equipment Leases, 01 (1v) submit or consent to the submission of any dispute,
difference or other matter arising under or 1n respect of the Equipment Leascs to arbitration
thereunder

(b)  The Borrowe: shall comply, and use its reasonable efforts to cause each of
the Equipment Lessces to comply, 1n all material respects, with all acts, rules, 1egulations and
oiders of any legislative, administrative or judicial body o1 official applicable to the Collateral or
any part thereof, or to the opeiration of the Bonower's business (including all laws of the .
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junsdictions in which operations involving the Equipment may extend the interchange rules of
the Association of American Railroads and all rules of the United States Surface Transportation
Board) and the Registrar General of Canada, provided, however, that the Borrower may contest
any acts, rules, 1egulations, orders and directions of such bodies or officials in any reasonable
manner which will not, in the reasonable opimion of the Borrowe: (upon notice to the Sccured
Party), matenially adveisely affect the Secured Party’s rights or the priority, validity or perfection
of its secunty interests in the Collateral

Section 4.10 Reports. On or before December 31 in each yeat, commencing with the
calendar year 2009, the Boriower shall furmsh to the Secured Party an accurate statement
(a) setting forth as of the date of such report the amount, description and numbers of all Items of
Equipment then and the Equipment Leasc under which such item is leascd, the amount,
description and numbers of all Items of Equipment that have suffered a Casualty Loss duning the
preceding calendar year or, in the case of the first such statement, since the date of this Secunty
Agreement (specifying the dates of such Casualty Loss) or to the knowledge of the Borrower are
then undeigoing 1epairs (other than running repaits) or are then withdiawn from use pending
repairs (other than running repairs) and such other information regarding the condition and state
of repair of the Items of Equipment as the Secured Party may reasonably request and (b) stating
that, 1n the case of all Items of Equipment 1epainted or tepatred during the period covered by
such statement, the numbers and the marking required by Section 4 11 and the Equipment Leases
have been preserved or replaced. Upon the request of the Secured Party, the Borrower shall
furnish to the Secured Paity an UMLER trace teport and any other information 1eported to AAR
regarding any or all Items of Equipment, provided, that so long as no Event of Default has
occurred and 1s continuing, the Secured Party shall not make such a 1equest more than once a
year The Bonnower shall keep proper books and recoids with respect to the Equipment and each
Equipment Lease and the other Collateral. The Secured Party shall have the right (but not any
obligation) by 1its agents to mspect,the Borrowet’s 1ccords with 1espect to the Items of
Equipment (and the right to make extracts from and to receive from the Bottower tiue copies of
such records relating to the Collateral other than the Equipment Leases except as otherwise
provided herern) at such reasonable times as the Secuied Parly may request during the
continuance of this Secunty Agieement

Section 4.11 Maiking of Equipment

(a) With respect to Equipment moie fully described on Schedule A heieto, the
Bonower will cause each Item of Equipment to be kept numbered with the cotresponding
tdentifying number set forth on Schedule A heieto and, with respect to Equipment added ot
substituted 1n accordance with the express provisions of the Loan Documents, the Boirower will
cause each such Item of Equipment to be kept numbered with the conesponding identifying
numbe: set forth on Schedule A to the applicable Addition to Collateral The Boriower shall not
change, or permut to be changed, the 1dentifying number of any Item of Equipment except 1n
accordance with a statement of new 1dentifying numbets to be substituted theiefor after the
Secuied Party has been notified 1n writing and which statement shall be filed, recorded or
deposited in all public offices wheie this Secunty Agieement shall have been filed, recorded or
deposited The Boriower shall forthwith furnish to the Secuted Party an opinion of such counsel
and m form and substance satisfactory to the Secured Paity to the effect that such statement has
been so filed, recoided and deposited, such filing, recordation and deposit will protect the
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Secured Party’s first prioiity Lien on and secunty interests 1n such Items of Equipment and no
further filing, recording, deposit or giving of notice with or to any other Federal, state or local
government or agency thereof 1s necessary to perfect, protect, or preserve the securnity interest of
the Secured Party in such Items of Equipment.

(b)  Except as above provided, the Borrower will not allow the name of any
Person (other than the Borrower) to be placed on an Item of Equipment as a designation that
might be interpreted as a claim of owne1ship, provided, however, that the Boriower may permit
the Equipment to be lettered with the names, trademarks, 1mtials or other insigma customarily
used by the user of such Equipment or 1ts affiliates.

Section 4.12 Use of Equipment Subject to Section 5 1(r) of the Loan Agreement, the
Equipment will be used by a lessee, a sublessee o1 user incorporated in the United States of
Amenca (or any State thereof or the District of Columbia) or Canada (or any Province thereof)
only upon lines of 1a1lroad owned or opciated by a ratlroad company or companies incorporated
1n the Umited States of America (or any State theieof or the District of Columbza) or Canada (or
any Province theieof) o1 over lines upon which such railroad company 01 companies have
trackage nights or nghts for operation of their trains, and upon connecting with other carriers 1n
the usual 1nterchange of traffic in the continental United States and Canada, subject to all the
terms and conditions of the Equipment Leases

Section 4.13 Replacement Units and Replacement Leases The representations and
warranties of the Borrower with respect to the Equipment and the Equipment Leases which are
set forth 1n Section 4.1(p) of the Loan Agreement shall be tiue and correct with respect to each
Replacement Unit and each Replacement Lease as of the date such Replacement Unit o1
Replacement Lease becomes subject to this Secunity Agieement

ARTICLE V
SPECIAL PROVISIONS CONCERNING LEASES

Section 5,1 Borrower’s Rights Under Equipment Leases Anything to the contrary
notwithstanding (but subject to Sections 3.1, 3 2 and 4.9 hereof), until the occurtence and

continuance of an Event of Default, the Borrower may exetcise all of the Botrower's nghts,
powers, privileges and remedies under the Equipment Leases, including, without limitation but
subject to Sections 3.1 and 3 2 hereof, the nght to receive any and all monies duc or to become
due under the Equipment Leases

Section 5.2  Equipment Lease Location and Legend

(a) On or befoie the date hereof, the Boirowe: shall deliver to the Collateral
Agent all onginal counterparts of the written Equipment Leases executed on or prior to the
Closing Date, other than (1) Equipment Leases subject to a security inteiest 1n favor of financing
parties being released contemporancously with the consummation of the tiansactions
contemplated by the Loan Documents, which the Boiiower shall, within 30 days afte: the
Closing Date, deliver and (11) original counterparts of Equipment Leases not otherwise 1n the
Borrower’s (or any affiliates’ of the Borrower) possession which the Boiiower shall dehiver in
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the ordinary course of the Servicer’s and its business. Thercafter, the Borrower shall, promptly
in the ordinary course of the Servicer’s and 1ts business, deliver to the Collateral Agent the
executed onginal counterpart of each Equipment Lease executed subsequent to the date hereof
and all amendments or modifications thereto The Bornower will authonze the Collateral Agent
to attach the following legend onto the original of each Equipment Lease delivered to 1t ALL
OF THE RIGHT, TITLE AND INTEREST IN AND TO THIS LEASE HAVE BEEN
ASSIGNED TO AND ARE SUBJECT TO A FIRST PRIORITY SECURITY INTEREST IN
FAVOR OF CERTAIN FINANCING PARTIES UNDER CERTAIN FINANCINGS AS
REFERENCED IN THE COLLATERAL AGENCY AGREEMENT, DATED AS OF JULY 20,
2004, AMONG HSH NORDBANK AG, NEW YORK BRANCH, AS COLLATERAL AGENT,
EACH MANAGER (AS DEFINED THEREIN) AND EACH PLEDGOR (AS DEFINED
THEREIN) THIS LEASE HAS BEEN EXECUTED IN SEVERAL COUNTERPARTS

ONLY THIS ORIGINAL SHALL BE DEEMED THE CHATTEL PAPER ORIGINAL

(b)  The Equipment Leases shall only be 1cleased by the Collateral Agent
pursuant to the Collateral Agency Agreement to the Borrower or its designee upon the
Borrowei’s writfen 1equest given tn connection with 1elease of any of the Equipment and the
Equipment Leascs 1n accordance with and as permutted by this Security Agieement, and the
Secured Party agiees to execute and deliver notices to the Collateral Agent as instructed by the
Botrower to effect such release, piovided, however, in the event of any default o1 event of
default (o1 other term of similar import) under the Collateral Agency Agreement, the Borrower
shall remove the Equipment Leases from the custody of the agent under the Collateral Agency
Agrecment and promptly deliver such Equipment Leases to the Collateral Subagent at the
Collateral Subagent’s address set forth in a notice from the Agent to the Bonowe

ARTICLE VI

COLLATERAL

Section 6.1  Possession of Collateral So long as no Event of Default has occurred and
1s continuing, the Botiower and each Equipment Lessec party to an Equipment Lease shall be
permitted to remain n full possession, enjoyment and control of the Equipment, including,
without limitation, but subject to Sections 3 1 and 3 2 heieof, the rights under the Equipment
Leases, and to manage, operate and use the Equipment and each part thereof with the nghts and
franchises pertaining to the Equipment, provided always that the possession, enjoyment, contiol
and use of the Equipment shall at all times be subject to the observance and performance of this
Security Agreement and the ather Loan Documents

Section 6.2  Casualty Loss, Casualty Loss Pioceeds: Replacement Units: Additions to

Collateral

(a) In the event and at such time as any Equipment Lease expuics (the
“Expiration Date’™) prio1 to the matuiity of any Note (each, an “Expired Lease”) or a Responsible
Officer first has knowledge (a “Casualty Date™) that any Item of Equipment 18 destroyed, lost,
stolen, ineparably damaged, or missing for a period 1n excess of thuty (30) days, taken by any
governmental entity (including without limitation condemnation, canfiscation, requisition, taking
of title or use by any goveinmental entity) or otherwise becomes unusable 1n the busincss of the
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Borrower (such event or condition, an “Equipment Casualty Loss™), the Boriower shall promptly
inform the Secured Party of the Equipment Casualty Loss or the expiration of the Expired Lease,
as the case may be If on any date (a “Casualty Total Date”) that either (1) an Equipment
Casualty Loss has occurred with 1espect to one o1 more Items of Equipment, or (11) one hundied
twenty (120) days after an Exptration Date unless the Expired Lease has been 1enewed or the
Item of Equipment covered by such Expired Lease has been made subject to a Replacement
Lease (the occurrence of etther clause (i) ot clause (11), a “Casualty Loss™), and the Loan to
Value Ratio is more than 78% on such date (based on the most 1ecently delivered Appraisal not
taking 1nto account the Equipment suffering & Casualty Loss), then, within ten (10) Business
Days after such Casualty Total Date, the Borrower shall, at its option, either (x) deposit into the
Collateral Account an amount (the “Casualty Loss Proceeds™) such that the Loan to Value Ratio
on such date (based on the most 1ecently delivered Appraisal not taking into account the
Equipment suffering a Casualty Loss) 1s 78% o1 (y) substitute for such Item of Equipment
suffering a Casualty Loss such number of Replacement Unuts which are subject to Replacement
Leases 1n accordance with Section 6 2(b) (together, at the Bortower’s option, with a poition of
the Casualty Loss Pioceeds), so that after such substitution (and delivery of a portion of the
Casualty Loss Proceeds, if applicable), the Loan to Value Ratio on such date (based on the most
recently delivered Appraisal with 1espect to all Equipment (othet than the Equipment suffering a
Casualty Loss) and the Fair Matket Value of the Replacement Units on such date) equals or 1s
less than 78%. Upon the taking of the actions set forth in clauses (x) ot (y) above, (1) at the
request of the Borrower, the Secuied Party shall take such actions as may reasonably be
1equested by the Borrower 1n order to 1elease such Items of Equipment which were subject to a
Casualty Loss from the Lien of this Secunty Agieement, mcluding the delivery to the Botrower
of releases 1n recordable form with the United States Suiface Transportation Board and the
Registrar General (Canada) in the form of the release attached heteto as Exhibit A and UCC
Amendment Staiements, all at the expense of the Bortower, (11) so long as no Event of Default or
Default has occurred and 1s continuing, the Boriower shall be entitled to retamn, fiee of the
Secured Party’s Lien hereunder, any isuiance proceeds, lessee payments, 1a1lroad payments o1
other casualty recoveries, other than Casualty Loss Pioceeds (“Casualty Payments™) recetved by
the Borrower to the extent they relate to the Items of Equipment subject to such Casualty Loss,
and (1) so long as no Event of Default o1 Default has occutied and 1s continuing, the Secuied
Party shall pay over to thc Borrowet any and all Casualty Payments received by the Secured
Party relating to such Items of Equipment and not taken nto account in any calculation of the
Loan to Value Ratio on such date

The Secured Party shall be entitled to 1etain all Casualty Loss Proceeds 1n respect
of Items of Equipment that have been the subject of a Casualty Loss, and to hold them as
additional Collateral hereunder 1n accordance with clauses (A) and (B) below

{A)  All such Casualty Loss Proceeds shall be deposited into the
Collateral Account

(B)  Except as otherwise ptovided 1n paragraph (b) of this
Section 6 2, amounts on deposit m the Collateral Account consisting of Casualty
Loss Pioceeds shall not be 1eleased to Boirower except that, so long as no Event
of Default or Default, has occuried and 1s continuing, the Boirower shall be
permitted to use such monies to acquire Replacement Units under this Secunty
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Agicement, provided, however, that no such monies shall be released to the
Borrower prior to the delivery of such Replacement Unit and the perfection of the
Lien hereof on such Replacement Unit

(b)  In the event that Items of Equipment have been the subject of a Casualty
Loss and the Borrower 1n consequence thereof has deposited Casualty Loss Proceeds 1n respect
thereof puisuant 1o clause (1) of the second sentence of Section 6.2(a), the Borrower may at any
time substitute Replacement Units which are subject to Replacement Leascs as provided 1n this
Section 6 2 In the event the Borrower elects 10 1eplace an Item of Equipment under the
Equipment Lease with a Replacement Umit puisuant to this Section 6.2, such Replacement Unit
and the Replacement Lease covering such Replacement Unut shall become subject to the
perfected Lien of this Security Agreement and the secunity interest of the Secuied Party, all
pursuant to a supplement to this Secunity Agreement in the form of Exhibit C, to be executed by
the parties hereto and filed with the United States Surface Transportation Board and the Registrar
General (Canada)

(c) Upon the occurrence and during the continuance of any Event of Default,
all Casualty Loss Pioceeds, all Casualty Payments and all other amounts standing to the credit of
the Collateral Account shall be paid to the Secuted Party to be applied by the Secured Party, as
specified in Section 7 3

(D So long as no Event of Default or Default has occurted and 1s continuing,
the Borrower may, upon the wiitten request of the Borrower delivered to the Agent at least
30 days’ prior to any proposed substitution together with the detetmination of the Fan Market
Value of such Replacement Umnit, substitute Replacement Units for Items of Equipment upon the
terms and conditions set forth heremn, ptovided, however that the Borrowet shall not replace
(whether by one or multiplc replacements) more than 15% of the Fan Maiket Value of the
Equipment 1n the aggregate as set forth in the appraisal delivered pursuant to the first sentence of
Section 5 1(s) of the Loan Agieement without the conscnt of the Agent acting upon the

instructions of all of the Lenders_unless and to the extent any such substitution in excess of such
levels 15 effected so as to prevent the Unit(s) being substituted designated as Off-Lease - { Deteted: i

default” theteunder = The Botrower shall subject any such Replacement Unit and the
Replacement Lease covering such Replacement Umit to the perfected Lien of this Secunity
Agreement and the secunty interest of the Secuied Party, all pursuant to a supplement to this
Security Agreement 1n the form of Exhibit C, to be executed by the parties hereto and filed with
the United States Surface Transportation Board and the Registrar General (Canada) The
Borrower shall deliver such supplement together with opinions of counsel reasonably acceptable
to the Agent (and opimions of such counsel substantially 1n the form as delivered on the Closing
Date shall be deemed acceptable) and addresscd to the Agent on behalf of the Lendeis
confirming the Secured Party’s peifected secunty inteiest therein under United States, Canada
and Delaware law and all applicable UCC financing statements and certified copies of all other
documents and instruments relied upon by such counse!l in providing then opinions  The
Sceured Party shall take such actions as may be 1equested by the Borrowei 1n order to rclcase,
and shall execute and dcliver releases 1n a foim reasonably satisfactory to the Boitower releasing
(1) all the Secured Party’s tnterest 1n and to any Item of Equipment and/o1 Equipment Lease, and
(11) such ltem of Equipment and/or Equipment Lease fiom the Lien of this Security Agieement,
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provided, howevei, that no Item of Equipment and/or Equipment Lease shall be so released
unless simultaneously there shall be subject to the Lien of this Secunity Agreement and the
interest of the Secured Party (A) Replacement Umts having an aggregate Fair Maiket Value as of
the date of release not less than the Fair Matket Value of any Item or Items of Equipment and/or
Equipment Lease to be so released, and (B) Replacement Leases, provided, howevel, that after
giving effect to any substitution the Loan to Value Ratio (based on the most recently delivered
Appraisal (not taking mto account any Equipment being replaced) and the Fair Market Value of
the Replacement Units) equals or 1s less than 78%. Notwithstanding the foregoing provisions,
neither the proviso of the fiist sentence of this Section 6.2(d) not the 30 day prior notice
requirement shall apply 1n any way to limit the Borrower’s 11ight to substitute any Equipment and
related Equipment Leases (1) 1n the event of a Casualty Loss or Casualty Losses pursuant to this
Section 6 2, (11) pursuant to Section 2.9 of the Loan Agreement, (111) to cwme any Default or Event
of Default under the Loan Agreement capable of being cuied by substituting Equipment and
1elated Equipment Leases or (1v) to cure any bieach of the Borrower's covenant contained 1n any
Loan Document capable of being cured by substituting Equipment and 1elated Equipment
Leases.

(e So long as no Event of Default or Default has occuried and 1s continuing,
subject to the prior appioval of the Requued Lenders, the Borrower may, i connection with any
partial prepayment of any Note made 1n accotdance with Section 2 8 of the Loan Agreement,
request the Secuied Party to 1elease and the Secured Party shall take such actions as may be
requested by the Boirower in otder to 1elease, including, without limitation, permitting the filing
of the appropriate UCC amcndments and releases and executing and delivering a 1elease 1n the
form of Exhibit A heieto to the Borrower 1eleasing, (1) all the Secured Party’s interest 1n and to
any Item of Equipment and/or Equipment Lease, and (11) such Item of Equipment and/or
Equipment Lease from the Licn of this Security Agreement, provided, however, that no Item of
Equipment and/or Equipment Leasc shall be so 1eleased, unless after giving effect to any such
release, the Loan to Value Ratio on such date (based on an Appraisal deliveied not moie than 30
days prior to any such proposed releasc) cquals or 1s less than 78%; provided, however, that any
Equipment added putsuant to Section 6 2(f) below shall be 1eleased prio1 to the 1¢lease of any
Equipment 1dentified on Schedule A heieto on the Closing Date or any Replacement Units
therefor.

" At any time and from time to time prio1 to the cxercise of remedies by the
Secured Party under Article VII hereof, the Borrower may, m accordance with the following
ptovisions, add railcars and related leases to the Collateial subject to the Lien of this Secunity
Agieement (1) 1n the event of a Casualty Loss or Casualty Losses, (1) pursuant to Section 2 9 of
the Loan Agreement, (111} to cure any Default o1 Event of Default unde: the Loan Agieement
capable of bemng cured by adding Equipment and 1elated Equipment Leases or (1v) to cure any
breach of the Bortower’s covenant contained 1n any Loan Document capable of being cured by
adding Equipment and 1elated Equipment Leases The Bouower shall effect such additton by
subjecting any such railcars and related Leases to the Lien of this Sccutity Agieement and the
secutity interest of the Secured Party, puisuant to a supplement to this Sccunity Agrcement sn the
form of Exhibit C hereto, to be executed by the parties heteto and filed with the Umted States
Transportation Board and the Registiar Geneiral (Canada) The Botiower shall deliver to the
Secured Party such supplement, together with opinions of counsel 1easonably acceptable to the
Agent (and opinions of such counsel substantially in the foim as deliveied on the Closing Date
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shall be deemed acceptable) and addiessed to the Agent on behalf of the Lenders confirming the
Securcd Party’s perfected security interest therein under United States, Canada and Delaware
law and all applicable UCC financing statements and certified copies of all other documents and
instruments relied upon by such counsel 1n providing thenr opinions

ARTICLE VII
SECURED PARTY’S RIGHTS

Section 7.1  Sccured Party’s Rights. The Boriower agiees that when any Event of
Default as defined in the Loan Agreement has occurred and 1s continuing, the Secured Party shall
have the nghts, options, duties and 1emedies of a secured party, and the Borrower shall have the
nghts and duties of a borrower under applicable law and the rules of Umted States Surface
Transportation Board and under the UCC (1egardless of whether such UCC or a law similar
theteto has been enacted in a jurisdiction wheiein the rights or remedies are asserted) as
applicable, and the Secured Party shall have the following rights and 1emedies.

(@)  The Secured Party shall have all the nghts of a sccuied party under the
1ules of United States Surface Transpoitation Boaid and under the UCC to enforce the secunty
tnterests contatned heremn

(b)  The Secured Party peisonally or by agents or attorneys, shall have the
night (subject to (1) compliance with any applicable mandatory legal 1equucments and (ir) the
rights of the Equipment Lessees 1n the Equipment and under the Equipment Leases) to take
immediate possession of the Collateral, o1 any portion thereof, and for that purpose may pursue
the same whetever 1t may be found, and may entet any of the ptemises of the Borrower, with or
without notice, demand, process of law o1 legal proceduie, if this can be done without breach of
the pcace, and seaich for, take possession of, temove, keep and store the Collateral, or use and
operate or lease the Collateral until sold, and the Borrower shall deliver, or cause to be delivered,
possession of the Equipment to the Secured Paity or its agents wherc the samc may be found or

,at such place or places as the Secured Party may teasonably requne

(c) The Secuied Party shall have the uight to deliver the Notice of Assignment
to the Equipment Lessees (it being agteed that the Secured Party shall not deliver such Notice
prior to the occuirence and duning the continuance of an Event of Default)

(d)  Any Collateral 1epossessed by the Secured Party under or pursuant to this
Section 7 1 may be sold, leased or othcrwise disposed of under one o1 motre contracts or as an
entnety, and without the necessity of gathering at the place of sale the property to be sold, and 1n
general 1in such mannet, at such time ot times, at such place or places and on such terms as the
Secuted Party may, in compliance with any mandatory requuements of applicable law,
deteimine to be commercially reasonable Any of the Collateial may be sold, leased o1
otherwise disposed of, in the condition in which the same existed when taken by the Secuted
Party o1 after any ovethaul o1 repair which the Secuied Party shall determine to be commercially
1easonable. Any such disposition which shall be a pnvate sale or other private proceedings
permitted by such 1equirements shall be madc upon not less than 10 days’ prior written notice to
Bonower specifying the times at which such disposition 1s to be made and the intended sale piice
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or other consideration therefor. Any such disposition which shall be a public sale permitted by
such requirements shall be made upon not less than 10 days’ prior written notice to Bonower
specifying the time and place of such sale and, in the absence of applicable 1equirements of law,
shall be by public auction after publication of notice of such auction not less than 10 days prior
thereto 1n two newspapers 1n general cuiculation in the City of New York To the extent
permitted by any such 1equirement of law, the Secured Party may itself bid for and become the
purchascr of the Collateral or any item theieof, offered for sale in accordance with this Section
without accountability to Borrower (except to the extent of surplus money 1ecerved as provided
n Section 7 3) In the payment of the purchase price therefor, the Secured Party shall be entitled
to have ciedit on account of the puichase price thereof of amounts owing to the Secuied Party on
account of the indebtedness hereby secuted and the Secuied Party may deliver the claims for
interest on o1 principal of the Loan or other indebtedness hereby secured 1n ieu of cash up to the
amount which would, upon distribution of the net proceeds of such sale, be payable thereon. If,
under mandatory requunements of applicable law, the Secured Party shall be requiied to make
disposition of the Collateral withim a period of time which does not permut the giving of notice to
Borrower as hereinabove specified, the Secured Party need give Boriower only such notice of
disposition as shall be reasonably practicable 1n view of such mandatory 1equuements of
applicable law

(¢)  The Secuted Party may proceed to protect and enforce this Secunty
Agreement by suit or suits or proceedings n equity, at law or in banktuptcy, and whether for1 the
specific performance of any covenant o1 agrccment hetein contamed or in execution or aid of
any power heiein granted, or for foreclosure hereunder, or for the appointment of a 1eceiver ot
1ecervers for the Collateral or any part thereof, for the recovery of judgment for the indebtedness
hereby secuted or for the enforcement of any other legal o1 equitable remedy available unde:
applicable law

Section 7.2  Effect of Sale Any sale, whether under any power of sale hereby given or
by virtue of judical proceedings, shall operate to divest all nght, title, interest, claim and demand
whatsoever, either at law o1 1n equity, of the Borrower 1n and to the property sold and shall be a
perpetual bar, both at law and 1n equity, agamnst the Borrower, 1ts successors and assigns, and
against any and all peisons claiming the property sold, or any part thercof under, by or through
the Borrowes, its successors or assigns

Section 7.3  Application of Sale Proceeds The proceeds of any sale of the Collateral,
ot any part thereof, and the proceeds of any remedy heieunde: shall be paid to and apphied as
follows

(a) Fust, to the payment of all costs and expenses including those of
foreclosure o1 suit, if any, and of such sale, and of all rcasonable expenses, hability and
advances, mcluding legal expenses and reasonable attorneys’ fees, incurred or made hereundes,
undei the Notes, or under the Loan Agteement o1 the other Loan Documents, by the Secured
Party, thc Agent and the Lenders,

(b}  Second, to the payment of the unpaid principal amount of the LOE;IS, any
accrued and unpaid interest thereon, any Picpayment Fees and any Break Funding Loss 1atably
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to the Lenders and any other amounts owed to the Secured Party, the Agent and the Lenders 1n
accordance with the provisions of the Loan Documents, and

(c) Third, to the payment of the surplus, if any, to the Borrower, 1ts successors
and assigns, or to whosoever may be lawfully entitled to 1eceive the same

Section 7.4  Discontinuance of Remedies In case the Secured Party shall have
proceeded to enforce any night under this Secunity Agreement by foreclosuie, sale, entry or
otherwise, and such ptoceedings shall have been discontinued or abandoned for any reason or
shall have been determined adversely, then, and in every such case, the Boriower and the
Secured Party shall be restored to their former 1espective positions and rights hereunder with
respect to the property subject to the secunty interest created unde: this Security Agreement.

Section 7.5 Cumulative Remedies. No delay o1 omussion of the Secured Party to
exercise any right or power arising fiom any default on the pari of the Botrowet, shall exhaust o1
impair any such right or power or prevent 1ts exercise during the continuance of such default No
waiver by the Secured Party of any such default, whether such waiver be full or partial, shall
extend to or be taken to affect any subsequent default, o1 to impair the rights resulting there fiom
except as may be otherwise provided herein The Secured Party may exercise any one o1 more
ot all of the remedies hereunder and no remedy 1s intended to be exclusive of any other remedy
but each and every remedy shall be cumulative and 1n addition to any and every other remedy
given hercunder or otherwise existing now or hereafter at law or 1n equity, nor shall the giving,
taking or enforcement of any other or additional secunity, collatetal o1 guaranty for the payment
of the indebtedness secuied under this Securily Agreement operate to piejudice, waive or affect
the security of this Security Agreement or any nights, powers or remedies hereunder, nor shall
the Secured Party be required to first look to, enforce or exhaust such other or additional
secunty, collateral or guaranties. ’

Section 7.6  Indemmty The Bortower agiees to indemnify, piotect and hold harmless
the Secured Party, and 1ts assigns, directoss, officcis, employccs, agents or repicscntatives m
accordance with and pursuant to Scction 9 8 of the Loan Agreement as if such Person weie an
Indemnified Person named thetein

Section 7.7  Costs and Expenses Any and all fees, costs and expenses, of whateve
kind or natute, including the 1easonable attorneys’ fees and legal expenses incuried by the
Secured Party, the Agent o1 the Lenders 1n connection with the filing or 1ccording of this
Secunty Agreement, financing statements and other documents (including all taxes in connection
with the filing and recording of such documents) in public offices, the payment o1 dischaige of
any taxes relating to the Collateral o1 imposed upon the Boriowel, insurance piemiums,
encumbiances or otherwise protecting, maintaining or preserving the Collateral, or the enfoicing,
foreclosing, retaking, holding, sto1ing, processing, selling or otherwise 1ealizing upon the
Collateral and the Secuied Party’s security interest theiein, whether thiough judicial proceedings
or otherwise, or 1n defending or prosecuting any actions or proceedings arising out of or 1elated
to the transaction to which this Security Agieement 1clates, shall be borne and paid by the
Borrower on demand by the Secured Party, or the Agent acting at the direction of the Lenders, as
the case may be, and until so paid shall be added to the principal amount of the Loan and shall
bear interest at the Default Rate prescribed in the Loan Agreement
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ARTICLE VIII

MISCELLANEOUS

Section 8.1  Successors and Assigns. All the covenants, promises and agreements 1n
this Secunty Agreement contained by or on behalf of the Borrowe: or by or on behalf of the
Secured Party shall bind and inure to the benefit of the successois and assigns of such parties
whether so expressed or not, except the Borrower shall not be permitted to assign its obligations
hereunder 1n any manner in which the Secuied Party 1eleases or 1s deemed to have released the
Borrower from 1ts obligations hereunder without the consent of all of the Lenders under the Loan
Agreement

Section 8.2 Entire Agreement This Security Agieement, together with the Loan
Documents, the Schedule and other agreements referred to heremn, constitute the entne
undeistanding between the parties with respect to the subject matter heicof. All prior
agreements, understandings, repiesentations, warranties and negotiations, tf any, are metged nto
this Security Agieement, and this Security Agreement 1s the entire agreement between the
Bontowet and the Secured Party 1elating to the subject matter hereof This Secunity Agreement
cannot be changed or terminated orally

Section 8.3  Partial Invalsdity. The unenforceability or invalidity of any provision or
provisions of this Security Agreement shall not render any other provision or provisions herein
contained unenforceable o1 mnvalid

Section 8.4 Notices. All notices and communications provided for herein shall be
given to such parties, at such addresses and 1n such manne: as is provided in the Loan
Agreement

Section 8.5 Termunation This Security Agtcement and the sccurity inteiest granted
hereby shall terminate when the Obligations and the Facihity Obligations have been fully and
finally paid o1 dischaiged, at which time the Secuied Party shall, at the Bonower’s expense,
execute and deliver to the Boniower all Umform Commercial Code termination statements and
such simila1 documents or pioper instrument o1 instruments which the Bonower shall 1easonably
request to evidence such termination and the release of Collateral including, without hmifation,
(1) releases 1n 1ecordable form under the rules of United States Sutface Transportation Board and
the Canada Transpottation Act in the form of the releasc attached heieto as Exhibit A, and (1) 1n
the sole and absolute discretion of the Agent, a pay-off lettet substantially in the fotm aftached
hereto as Exhibit D. Upon the release of this Secunity Agieement, all amounts 1n the Collateral
Account shall be undet the sole domimon and conti0] of the Borrowe, and the Sccured Party
shall execute and deliver such notices to the Collateral Agent as instructed by the Borrower to
cffect the release of the onginals of the Equipment Leases to the Bonower o1 its designee In
connection with any pay off of all amounts due 1n full under the Loan Documents, a termination
herew1th and 1elease in full of all the Collateral, the Secured Paity may, in its sole and absolute
discietion, agree to permit a second prionty lien on the Collateral as contemplated by the form of
pay-off letter attached as Exhibit D (it being undeistood that such agieement 1s given to facilitate
such pay off of the Secured Party and the L.endeis on the date scheduled for such termination,
and, to the extent such 1epayment of such amounts 1s not effected in full on such date scheduled
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for such termunatton, such agreement shall not operate as a watver of any of the Borrower’s
obligations under the Loan Documents (including Section 5.1(d) of the Loan Agreement) or of
any of the Secured Party’s or the Lendeis’ nights under the Loan Documents.

Section 8.6 GOVERNING LAW. IN ACCORDANCE WITH SECTION 5-1401 OF
THE NEW YORK GENERAL OBLIGATIONS LAW, THIS SECURITY AGREEMENT,
INCLUDING THE VALIDITY THEREOF, SHALL BE GOVERNED BY AND CONSTRUED
IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK WITHOUT
REGARD TO ITS OTHER CONFLICT OF LAWS PRINCIPLES.

Section 8.7 Consent to Jurisdiction ANY LEGAL SUIT, ACTION OR
PROCEEDING AGAINST THE BORROWER ARISING OUT OF OR RELATING TO THIS
SECURITY AGREEMENT, OR ANY TRANSACTION CONTEMPLATED HEREBY,

MAY BE INSTITUTED IN ANY FEDERAL OR STATE COURT IN THE CITY OF NEW
YORK, STATE OF NEW YORK AND THE BORROWER HEREBY WAIVES ANY
OBJECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE LAYING OF
VENUE OF ANY SUCH SUIT, ACTION OR PROCEEDING, AND, SOLELY FOR THE
PURPOSES OF ENFORCING THIS SECURITY AGREEMENT, THE BORROWER
HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY SUCH COURT IN
ANY SUCH SUIT, ACTION OR PROCEEDING. THE BORROWER HEREBY
IRREVOCABLY APPOINTS AND DESIGNATES ICAHN & CQ, INC (THE “AGENT FOR
SERVICE OF PROCESS”), HAVING AN ADDRESS AT ONE WALL STREET COURT,
SUITE 980, NEW YORK, NEW YORK 10005 AS ITS TRUE AND LAWFUL ATTORNEY-
IN-FACT AND DULY AUTHORIZED AGENT FOR THE LIMITED PURPOSE OF
ACCEPTING SERVICING OF LEGAL PROCESS AND THE BORROWER AGREES THAT
SERVICE OF PROCESS UPON SUCH PARTY SHALL CONSTITUTE PERSONAL
SERVICE OF SUCH PROCESS ON SUCH PERSON THE BORROWER SHALL
MAINTAIN THE DESIGNATION AND APPOINTMENT OF THE AGENT FOR SERVICE
OF PROCESS UNTIL ALL AMOUNTS PAYABLE UNDER THE LOAN DOCUMENTS
SHALL HAVE BEEN PAID IN FULL IF THE AGENT FOR SERVICE OF PROCESS
SHALL CEASE TO SO ACT, THHE BORROWER SHALL IMMEDIATELY DESIGNATE
AND SHALL PROMPTLY DELIVER TO THE SECURED PARTY EVIDENCE IN WRITING
OF SUCH OTHER AGENT’S ACCEPTANCE OF SUCH APPOINTMENT, WHICH SUCH
OTIIER AGENT SHALL HAVE AN ADDRESS FOR RECEIPT OF SERVICE OF PROCESS
IN THE CITY OF NEW YORK, STATE OF NEW YORK

Section 8.8 Counterparts Tlhis Secuiity Agreement may be executed, acknowledged
and delivered 1n any number of counterparts, each of which shall constitute an otiginal but all of
which when taken together shall constitute but one agreement

Section 8.9  Waiver of Jury Trnial. BY ITS SIGNATURE BELOW WRITTEN EACH
PARTY HERETO IRREVOCABLY WAIVES ALL RIGHT TO A TRIAL BY JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO
THIS SECURITY AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties hereto have executed this Security Agreement as

of the day and year first above written.

ARI SECOND LLC
By: American Railcar Leasihg LLC, it sole

::‘“i“m/ %w'/ :

Name: Umesh Choksi
Title: CFO & Treasurer

DVB BANK SE

By:
Name:
Title:

By:
Name:
Title:

[Signature Page to Security Agreement between ARI SECOND LLC and DVB BANK SE]
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STATE OF MISSOURI )
) ss.:

COUNTY OF ST. CHARLES )

On this 5th day of October, 2009, before me, personally appeared Umesh Choksi, to me
known, who being by me duly sworn, says that he is Chicf Financial Officer of AMERICAN
RAILCAR LEASING LLC, the sole member of ARI SECOND LLC; ihat said instrument was
signed on behalf of said company on the date hereof by authority of its governing body; and he
acknowledged that the execution of the foregoing instrument was the free act and deed of said

company.

Nty Py Notay Sed
C- a
% of M-:sou'r‘{
Commissiongd for 81, Gharles cug#
My Commission Expires. August 02, 2012
Cormmission Numbsr: 08489131
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IN WITNESS WHEREOF, the parties hereto have executed this Security Agreement as
of the day and year first above written.

ARI SECOND LLC

By: American Railcar Leasing LLC, it sole
member

[Signature Page to Security Agreement between ARI SECOND LLC and DVB BANK SE]



I certify that I hold the title set forth below, that this instrument was signed on behalf of DVB
Bank SE (the “Secured Party”) by authority of its managing board of directors and that I
acknowledge that the execution of the foregoing instrument was the free act and deed of the
Secured Party. I further declare under penalty of perjury under the laws of the United States of
America that the foregoing is true and correct.

DVB Bank SE

By:
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LESSEE CODE CONTRACT RPTG MARK CAR NUMBER
1503 52920037 SHPX 207998
1503 52920037 SHPX 207999
1813 85690004 SHPX 208006
1813 85690004 SHPX 208009
1813 85690004 SHPX 208011
1813 85690004 SHPX 208012
1813 85690004 SHPX 208022
1813 85690004 SHPX 208028
1862 88010004 SHPX 208448
1862 88010004 SHPX 208451
1862 88010004 SHPX 208452
1862 88010004 SHPX 208453
1862 88010004 SHPX 208455
1862 88010004 SHPX 208456
1862 88010004 SHPX 208458
1862 88010004 SHPX 208459
1862 88010004 SHPX 208460
1862 88010004 SHPX 208461
1862 88010004 SHPX 208462
1862 88010004 SHPX 208464
1862 88010004 SHPX 208465
1862 88010004 SHPX 208466
1862 88010004 SHPX 208467
1862 88010004 SHPX 208468
1862 88010004 SHPX 208469
1862 88010004 SHPX 208470
1862 88010004 SHPX 208477
1862 88010005 SHPX 208510
1862 88010005 SHPX 208511
1862 88010005 SHPX 208512
1862 88010005 SHPX 208513
1862 88010005 SHPX 208514
1862 88010005 SHPX 208516
1862 88010005 SHPX 208519
1862 88010005 SHPX 208520
1862 88010005 SHPX 208521
1862 88010005 SHPX 208522
1862 88010005 SHPX 208523
1862 88010005 SHPX 208531
1862 88010005 SHPX 208532
1862 88010005 SHPX 208533
1862 88010005 SHPX 208534
1862 88010005 SHPX 208535
1862 88010005 SHPX 208542
1804 85370001 SHPX 208802
1804 85370001 SHPX 208803
1804 85370001 SHPX 208804
1804 85370001 SHPX 208805
1780 84450002 SHPX 208916
1780 84450002 SHPX 208917
1780 84450002 SHPX 208918
1780 84450002 SHPX 208919
1780 84450002 SHPX 208920

Term_Loan_(ARI_Second_LLC_&_DVB_Bank)_-_Schedule_to_the_Security_Agmnt xis
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LESSEE CODE CONTRACT RPTG MARK CAR NUMBER
1780 84450002 SHPX 208921
1780 84450002 SHPX 208922
1780 84450002 SHPX 208923
1780 84450002 SHPX 208924
1780 84450002 SHPX 208925
1780 84450002 SHPX 208926
1780 84450002 SHPX 208927
1780 84450002 SHPX 208928
1780 84450002 SHPX 208929
1780 84450002 SHPX 208930
1780 84450002 SHPX 208931
1780 84450002 SHPX 208932
1780 84450002 SHPX 208933
1780 84450002 SHPX 208934
1780 84450002 SHPX 208935
1780 84450002 SHPX 208936
1780 84450002 SHPX 208937
1780 84450002 SHPX 208938
1780 84450002 SHPX 208939
1780 84450002 SHPX 208940
1780 84450002 SHPX 208941
1780 84450002 SHPX 208942
1780 84450002 SHPX 208943
1780 84450002 SHPX 208944
1780 84450002 SHPX 208945
1780 84450002 SHPX 208946
1780 84450002 SHPX 208947
1780 84450002 SHPX 208948
1780 84450002 SHPX 208949
1780 84450002 SHPX 208950
1780 84450002 SHPX 208951
1780 84450002 SHPX 208952
1780 84450002 SHPX 208953
"1780 84450002 SHPX 208954
1780 84450002 SHPX 208955
1780 84450002 SHPX 208956
1780 84450002 SHPX 208957
1780 84450002 SHPX 208958
1780 84450002 SHPX 208959
1780 84450002 SHPX 208960
1780 84450002 SHPX 208961
1780 84450002 SHPX 208962
1780 84450002 SHPX 208963
1780 84450002 SHPX 208964
1780 84450002 SHPX 208965
1780 84450002 SHPX 208966
1780 84450002 SHPX 208967
1780 84450002 SHPX 208968
1780 84450002 SHPX 208969
1780 84450002 SHPX 208970
1780 84450002 SHPX 208971
1780 84450002 SHPX 208972
1780 84450002 SHPX 208973

Term_Loan_{ARI_Second_LLC_&_DVB_Bank) -_Schedule_to_the_Secunty_Agmnt xis
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LESSEE CODE CONTRACT RPTG MARK CAR NUMBER
1780 84450002 SHPX 208974
1780 84450002 SHPX 208975
1780 84450002 SHPX 208976
1780 84450002 SHPX 208977
1780 84450002 SHPX 208978
1780 84450002 SHPX 208979
1780 84450002 SHPX 208980
1780 84450002 SHPX 208981
1780 84450002 SHPX 208982
1780 84450002 SHPX 208983
1780 84450002 SHPX 208984
1780 84450002 SHPX 208985
1780 84450003 SHPX 208986
1780 84450003 SHPX 208987
1780 84450003 SHPX 208988
1780 84450003 SHPX 208989
1780 84450003 SHPX 208990
1780 84450003 SHPX 208991
1780 84450003 SHPX 208992
1780 84450003 SHPX 208993
1780 84450003 SHPX 208994
1780 84450003 SHPX 208995
1780 84450003 SHPX 208996
1780 84450003 SHPX 208997
1780 84450003 SHPX 208998
1780 84450003 SHPX 208999
1780 84450003 SHPX 209000
1780 84450003 SHPX 209001
1780 84450003 SHPX 209002
1780 84450003 SHPX 209003
1780 84450003 SHPX 209004
1780 84450003 SHPX 209005
1780 84450003 SHPX 209006
1780 84450003 SHPX 209007
1780 84450003 SHPX 209008
1780 84450003 SHPX 209009
1780 84450003 SHPX 209010
1780 84450003 SHPX 209011
1780 84450003 SHPX 209012
1780 84450003 SHPX 209013
1780 84450003 SHPX 209014
1780 84450003 SHPX 209015
1780 84450003 SHPX 209016
1780 84450003 SHPX 209017
1780 84450003 SHPX 209018
1780 84450003 SHPX 209019
1780 84450003 SHPX 209020
1780 84450003 SHPX 209021
1780 84450003 SHPX 203022
1780 84450003 SHPX 209023
1780 84450003 SHPX 209024
1780 84450003 SHPX 209025
1780 ' 84450003 SHPX 209026
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LESSEE CODE CONTRACT RPTG MARK CAR NUMBER
1780 84450003 SHPX 209027
1780 84450003 SHPX 209028
1780 84450003 SHPX 209029
1780 . 84450003 SHPX 209030
1780 84450003 SHPX 209031
1780 84450003 SHPX 209032
1780 84450003 SHPX 209033
1780 84450003 SHPX 209034
1780 84450003 SHPX 209035
1780 84450003 SHPX 209036
1780 84450003 SHPX 209037
1780 84450003 SHPX 209038
1780 84450003 SHPX 209039
1780 84450003 SHPX 209040
1780 84450003 SHPX 209041
1780 84450003 SHPX 209042
1780 84450003 SHPX 209043
1780 84450003 SHPX 209044
1780 84450003 SHPX 209045
1780 84450003 SHPX 209046
1780 84450003 SHPX 209047
1780 84450003 SHPX 209048
1780 84450003 SHPX 209049
1780 84450003 SHPX 209050
1825 86180001 SHPX 203052
1825 86180001 SHPX 209054
1835 86810001 SHPX 209162
1835 86810001 SHPX 209383
1835 86810001 SHPX 209389
1835 86810001 SHPX 209397
1835 86810001 SHPX 209399
1835 86810001 SHPX 209415
1831 86640002 SHPX 209558
1831 86640002 SHPX 209559
1831 86640002 SHPX 209560
1831 86640002 SHPX 209561
1831 86640002 SHPX 209562
1831 86640002 SHPX 209563
1831 86640002 SHPX 209564
1831 86640002 SHPX 209565
1831 86640002 SHPX 209566
1831 86640002 SHPX 209567
1831 86640002 SHPX 209568
1831 86640002 SHPX 209569
1831 86640002 SHPX 209570
1831 86640002 SHPX 209571
1831 86640002 SHPX 209572
1831 86640002 SHPX 209573
1831 86640002 SHPX 209574
1831 86640002 SHPX 209575
1831 86640002 SHPX 209576
200 65840015 SHPX 209630
200 65840015 SHPX 209631

Term_Loan_(ARI_Second_LLC_& DVB_Bank)

-_Schedule_to_the_Secunity_Agmnt xIs

Page 4 of 11



LESSEE CODE CONTRACT RPTG MARK CAR NUMBER
200 65840015 SHPX 209632
200 65840015 SHPX 209633
200 65840015 SHPX 209634
200 65840015 SHPX 209635
200 65840015 SHPX 209636
200 65840015 SHPX 209637
200 65840015 SHPX 209638
200 65840015 SHPX 209639
200 65840015 SHPX 209640
1302 86160003 SHPX 209646
1302 86160003 SHPX 209647
1302 86160003 SHPX 209648
1302 86160003 SHPX 209649
1302 86160003 SHPX 209650
1302 86160003 SHPX 209651
1837 86950001 SHPX 209848
1837 86950001 SHPX 209849
1837 86950001 SHPX 209850
30 78820005 SHPX 209864
30 78820005 SHPX 209865
30 78820005 SHPX 209866
30 78820005 SHPX 209867
30 78820005 SHPX 209868
30 78820005 SHPX 209869
30 78820005 SHPX 209870
30 78820005 SHPX 209871
30 78820005 SHPX 209872
30 78820005 SHPX 209873
30 78820005 SHPX 209874
30 78820005 SHPX 209875
30 78820005 SHPX 209876
1831 86640003 SHPX 209877
1831 86640003 SHPX 209878
1831 86640003 SHPX 209879
1831 86640003 SHPX 209880
1831 86640003 SHPX 209881
1831 86640003 SHPX 209882
1831 86640003 SHPX 209883
1831 86640003 SHPX 209884
1831 86640003 SHPX 209885
1831 86640003 SHPX 209886
1831 86640003 SHPX 209887
1831 86640003 SHPX 209888
1831 86640003 SHPX 209889
1831 86640003 SHPX 2098390
1831 86640003 SHPX 209891
1831 86640003 SHPX 209892
1831 86640003 SHPX 209893
1831 86640003 SHPX 209894
1831 86640003 SHPX 209895
1831 86640003 SHPX 209896
1831 86640003 SHPX 209897
1831 86640003 SHPX 209898
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1831 86640003 SHPX 209899
1831 86640003 SHPX 209900
1831 86640003 SHPX 209901
30 78820005 SHPX 209927
30 78820005 SHPX 209931
30 78820005 SHPX 209932
30 78820005 SHPX 209933
30 78820005 SHPX 209934
30 78820005 SHPX 209935
30 78820005 SHPX 209936
1853 87650001 SHPX 209952
1853 87650001 SHPX 209953
1853 87650001 SHPX 209954
1853 87650001 SHPX 209955
1853 87650001 SHPX 209956
1853 87650001 SHPX 209957
1853 87650001 SHPX 209958
1853 87650001 SHPX 209959
1853 87650001 SHPX 209960
1853 87650001 SHPX 209961
1853 87650001 SHPX 209962
1853 87650001 SHPX 209963
1853 87650001 SHPX 209976
1853 87650001 SHPX 210027
1853 87650001 SHPX 210028
1853 87650001 SHPX 210029
1853 87650001 SHPX 210044
1831 86640005 SHPX 210176
1831 86640005 SHPX 210177
1831 86640005 SHPX 210178
1831 86640005 SHPX 210179
1831 86640005 SHPX 210180
1831 86640005 SHPX 210181
1831 86640005 SHPX 210182
1831 86640005 SHPX 210183
1831 86640005 SHPX 210184
1831 86640005 SHPX 210185
1831 86640005 SHPX 210186
1831 86640005 SHPX 210187
1831 86640005 SHPX 210188
1831 86640005 SHPX 210189
1831 86640005 SHPX 210190
1831 86640005 SHPX 210191
1831 86640005 SHPX 210192
1831 86640005 SHPX 210193
1831 86640005 SHPX 210194
1831 86640005 SHPX 210195
1831 86640005 SHPX 210196
1831 86640005 SHPX 210197
1831 86640005 SHPX 210198
1831 86640005 SHPX 210199
1831 86640005 SHPX 210200
1853 87650002 SHPX 210229
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1853 87650002 SHPX 210233
1853 87650002 SHPX 210236
1853 87650002 SHPX 210237
1853 87650002 SHPX 210238
1853 87650002 SHPX 210240
1853 87650002 SHPX 210241
1853 87650002 SHPX 210243
1853 87650002 SHPX 210244
1853 87650002 SHPX 210247
1853 87650002 SHPX 210248
1853 87650002 SHPX 210249
1872 88400001 SHPX 210410
1872 88400001 SHPX 210411
1872 88400001 SHPX 210412
1872 88400001 SHPX 210413
1872 88400001 SHPX 210414
30 78820005 SHPX 210420
30 78820005 SHPX 210421
30 78820005 SHPX 210422
30 78820005 SHPX 210423
30 78820005 SHPX 210424
30 78820005 SHPX 210425
30 78820005 SHPX 210426
30 78820005 SHPX 210427
30 78820005 SHPX 210428
30 78820005 SHPX 210429
30 78820005 SHPX 210430
30 78820005 SHPX 210431
30 78820005 SHPX 210432
30 78820005 SHPX 210433
30 78820005 SHPX 210434
1302 86160005 SHPX 210468
1302 86160005 SHPX 210469
1302 86160005 SHPX 210470
1302 86160005 SHPX 210471
1302 86160005 SHPX 210472
1824 86130002 SHPX 221754
1824 86130002 SHPX 221756
1824 ) 86130002 SHPX 221757
1824 86130002 SHPX 221758
1824 86130003 SHPX 221763
1703 81900002 SHPX 221826
1703 81900002 SHPX 221827
1703 81900002 SHPX 221828
1703 81900002 SHPX 221829
1703 81900002 SHPX 221830
1703 81900002 SHPX 221831
1703 81900002 SHPX 221836
1703 81900002 SHPX 221837
1703 81900002 SHPX 221838
1703 81900002 SHPX 221839
1703 81900002 SHPX 221840
1703 81900002 SHPX 221841
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1703 81900002 SHPX 221842
1703 81900002 SHPX 221843
1703 81900002 SHPX 221844
1703 81500002 SHPX 221845
1703 81900002 SHPX 221846
1703 81900002 SHPX 221847
1703 81900002 SHPX 2218438
1703 81900002 SHPX 221849
1703 81900002 SHPX 221850
1703 81900002 SHPX 221851
1703 81900002 SHPX 221852
1703 81900002 SHPX 221853
1703 81900002 SHPX 221854
303 86010003 SHPX 221938
303 86010003 SHPX 221939
303 86010003 SHPX 221940
303 86010003 SHPX 221941
303 86010003 SHPX 221944
303 86010003 SHPX 221962
303 86010003 SHPX 221963
303 86010003 SHPX 221964
303 86010003 SHPX 221965
303 86010003 SHPX 221966
303 86010003 SHPX 221967
303 86010003 SHPX 221968
303 86010003 SHPX 221969
303 86010003 SHPX 221970
303 86010003 SHPX 221972
303 86010003 SHPX 221973
303 86010003 SHPX 221974
303 86010003 SHPX 221975
303 86010003 SHPX 221976
303 86010003 SHPX 221977
1824 86130001 SHPX 222053
1824 86130002 SHPX 222054
1824 86130003 SHPX 222055
1747 63040034 SHPX 432752
1747 63040034 SHPX 432754
1747 63040034 SHPX 432755
1747 63040034 SHPX 432756
1747 63040034 SHPX 432763
1747 63040034 SHPX 432770
1747 63040034 SHPX 432771
1747 63040034 SHPX 432772
1747 63040034 SHPX 432774
1747 63040034 SHPX 432775
1747 63040034 SHPX 432776
1747 63040034 SHPX 432777
1747 63040034 SHPX 432778
1747 63040034 SHPX 432779
1747 63040034 SHPX 432780
1747 63040034 SHPX 432781
1747 63040034 SHPX 432782
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1747 63040034 SHPX 432783
1747 63040034 SHPX 432784
1747 63040034 SHPX 432785
1747 63040034 SHPX 432786
1747 63040034 SHPX 432787
1747 63040034 SHPX 432788
1747 63040034 SHPX 432789
1747 63040034 SHPX 432790
1747 63040034 SHPX 432791
1747 63040034 SHPX 432792
1747 63040034 SHPX 432793
1747 63040034 SHPX 432794
1747 63040034 SHPX 432795
1747 63040034 SHPX 432796
1747 63040035 SHPX 432797
1747 63040035 SHPX 432798
1747 63040035 SHPX 432799
1747 63040035 SHPX 432800
1747 63040035 SHPX 432801
1747 63040035 SHPX 432802
1747 63040035 SHPX 432803
1747 63040035 SHPX 432804
1747 63040035 SHPX 432805
1747 63040035 SHPX 432806
1747 63040035 SHPX 432807
1747 63040035 SHPX 432808
1747 63040035 SHPX 432809
1747 63040035 SHPX 432810
1747 63040035 SHPX 432811
1747 63040035 SHPX 432812
1747 63040035 SHPX 432813
1747 63040035 SHPX 432814
1747 63040035 SHPX 432815
1747 63040035 SHPX 432816
1747 63040035 SHPX 432817
1747 63040035 SHPX 432818
1747 63040035 SHPX 432819
1747 63040035 SHeX 432820
1747 63040035 SHPX 432821
1747 63040035 SHPX 432822
1747 63040035 SHPX 432823
1747 63040035 SHPX 432824
1747 63040035 SHPX 432825
1747 63040035 SHPX 432826
1747 63040035 SHPX 432827
1747 63040035 SHPX 432828
1747 63040035 SHPX 432829
1747 63040035 SHPX 432830
1747 63040035 SHPX 432831
1747 63040035 SHPX 432832
1747 63040035 SHPX 432833
1747 63040035 SHPX 432834
1747 63040035 SHPX 432835
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1747 63040035 SHPX 432836
1747 63040035 SHPX 432837
1747 63040035 SHPX 432838
1747 63040035 SHPX 432839
1747 63040035 SHPX 432840
1747 63040035 SHPX 432841
1747 63040036 SHPX 432842
1747 63040036 SHPX 432843
1747 63040036 SHPX 432844
1747 63040036 SHPX 432845
1747 63040036 SHPX 432846
1747 63040036 SHPX 432847
1747 63040036 SHPX 432848
1747 63040036 SHPX 432849
1747 63040036 SHPX 432850
1747 63040036 SHPX 432851
1747 63040036 SHPX 432852
1747 63040036 SHPX 432853
1747 63040036 SHPX 432854
1747 63040036 SHPX 432855
1747 63040036 SHPX 432856
1747 63040036 SHPX 432857
1747 63040036 SHPX 432858
1747 63040036 SHPX 432859
1747 63040036 SHPX 432860
1747 63040036 SHPX 432861
1747 63040036 SHPX 432862
1747 63040036 SHPX 432863
1747 63040036 SHPX 432864
1747 63040036 SHPX 432865
1747 63040036 SHPX 432866
1747 63040036 SHPX 432867
1747 63040036 SHPX 432868
1747 63040036 SHPX 432869
1747 63040036 SHPX 432870
1747 63040036 SHPX 432871
1747 63040036 SHPX 432872
1747 63040036 SHPX 432873
1747 63040036 SHPX 432874
1747 63040036 SHPX 432875
1747 63040036 SHPX 432876
1747 63040036 SHPX 432877
1747 63040036 SHPX 432878
1747 63040036 SHPX 432879
1747 63040036 SHPX 432880
1747 63040036 SHPX 432881
1747 63040036 SHPX 432882
1747 63040036 SHPX 432883
1747 63040036 SHPX 432884
1747 63040036 SHPX 432885
1747 63040036 SHPX 432886
119 86730000 SHPX 450597
119 86730000 SHPX 450598
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119 86730000 SHPX 450599
119 86730000 SHPX 450600
119 86730000 SHPX 450601
119 86730000 SHPX 450602
119 86730000 SHPX 450603
119 86730000 SHPX 450604
119 86730000 SHPX 450605
119 86730000 SHPX 450606
119 86730000 SHPX 450607
1719 82170002 SHPX 454773
1719 82170002 SHPX 454774
1840 87090001 SHPX 454775
1840 87050001 SHPX 454776
1586 83720002 SHPX 464606
Total Number of Cars: 544
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